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Investment D

Scenarios [3] years [5] years
(Recommended
holding period)

Stress scenario What you might get back after costs (| (] O

Average return each year O O O

Unfavourable scenario What you might get back after costs O O O

Average return each year O O O
Moderate scenario  What you might get back after costs | [} 0
Average return each year O O )

Favourable scenaric What you might get back after costs U O .}

Average return each year o O (.

Accumulated invested amount O O O
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/manufacturer B OGESR 2L TITRBIN DG 70y 7O - HEREETOBE 2L/ Ikse 2tk
/distributor T3, CSA OHINZ EU BEIO—B U £l EHMRE BB FiERILTHS, ESMA L
NCA X Fidz Ate IRz S 52 59,

<% P 2 TE W OMILR B T & B PEOF € /1dentification of the potential
target market ZLTW5h ZZITITERREMI DB AN FEBIOBUNE/ costs and P
charges structure, VA7V —> - 7077 )L (&) /risk-reward profile. FRBIPE/liquidity, ¥ S
P75 /innovative character &2,

(i) —MIFRD»HZ2 AN/ One-off charges/One-off costs::-$¥&xhGDABITILE RN — PP DA NIk
KR%ZPBHR)/Entry costs RBEHE TIRHZ — Rl S2AM/Exit costs,

(i) #kEL TH B2 AM/On-going charges/Recurring costs«- BRI, ARG L T/#0EL, D
IANT, BHEEDIANIIEDZHEG SN THREBEDLSBINEINE B, R 3D AL b2, FXRL—F 427 4
P ARV A, B | B A,

(iii) fFBEAM/ Incidental costsss /74— A7 1—/Performance fees. %I/ Carried interests.

<% PE R Atk E MG AL DE DRRIZY —7y bili LR ekl /target market and distribution strategy Z%§
L TEHIMIZREL TW5h/How manufacturers and distributors identify and periodically review., ¥
PR 24t L Roe 2t ORI T O 28 #1/exchange of information between manufacturers and
distributors ZLTWAh, ZHUIEDERIZBED

2020 4E 6 H 22 HATH AR ISA 0 20 3097 H AR & re i 2w i boiE ~ H AR &R 35451235
Y[E VEM(AOV)3R-Ati& Bk M MIiFID IL 70 7 17 73 ) 2 Z I ORE S L F 88 - U ~ |

( https://www.am.mufg.jp/text/oshirase_200622.pdf ) i{ﬁﬁ °
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B2t R O RGe2 kT 2022 SEHIDETICY R T FEVT+—/Fike o] iEHE B D 8/ consideration
of sustainability factors 27 0¥ Z7hH /32 ZRFNTMEZ DL S5H UNBEIZB ML DL EBHD. AT,
PRSI OV RABRYIED N FIV 7 (T R FEET) /COVID-19 pandemic BSR—b74VA~N5-2 B E,
77 BRBRBRIZE>TOENRLE X DL BN DD,

BLE. BRINTOMRBIRRILIT, BEE 2L HCRSRIELIZD, AHLZS>TOS FHTHBRIEIZE VT,
BRIMDIRAE TR T FIAMG R, NF—-T74F L RBE TR SEHP REL THHILESEL TS,

ZOvh, B SO 747 V5 142 ¥—Fa) )L /Fidelity International %> MEE o5e &t
MFEX/Mutual Funds Exchange. 77> R 72V b 74+ —ALD A —)V 77> A /Allfunds 72&1%. TISA/The
Investing and Saving Alliance’s &SI FINAZ VA HOERREZLEHEL TWS,

12020 4 12 H. TISA X MiFID I ®BARIZBE# 3577 R a A M7 1
97 F o — i THIH S D> —)L TTURN/Tisa Universal Reporting

NetworklZiH _LiFlc, BITaAMOANE) 20 FHERF/#9 3000 4

ZAREH) 3 JT RV R/450 JiFIRTHCHS THAHRDLE D, RRR— U R N
ZOPEE b A de PRIPS V—NZE B35V — )N 2 &5 Hibd 5,

BUE, ¥R 2t Z DDt DT —F BRI IRZD, RN

HITRZZIRRE T, R RINTERE R M E AR B RIS SR E B OVRY DR ENTDEH>T
W3, PEEmiEE 4 )50 FCA/Financial Conduct Authority/4xmifT 2 kR Ef/sT—8 % RdiELL
Bzl TW5, ZOREE 7T T 52 ITURNINIEROBENSINZ HhEEL TS, %< D% E
2T REEIZEH>TRESND M A DTy F = — TIIEL, FEEFIFEIZEZLDOTEIMIL LT,
TuyyFr—r EOT—HIETOSMEIRFINTEYEWREDLDH D, SIEEPLITIUTLOIZE I
WIRELIZDH, TG R 2t 7457)5 142 ¥—F 2 a) )1 /Fidelity International G #) DX PEEH 2
)R py M E R Fe &4t MFEX/Mutual Funds Exchange((#IO#E R Fe&tt), 772 R 7597+ —LDF
—IN 77 A /Allfunds, =4 - X ¥—DT—= 7 AY—E 14 tLBITURNIZ 3512285, 1(2021 4F
3 H 8 HAY funds europel Operations: Swinging the axe at data management costs]~ nttpsy/www.funds-

— 3
europe.com/march-2021/operations-swinging-the-axe-at-data-management-costs )& = O%O)T%%o

. TISA/The Investing and Saving Alliance’s IX%&PE B 24E0RHE
Woextl, 772 RTI9NTH—LR, T—8 - R ¥ —(T VP —r—) 4%

WPHIRD (B INE DR ELS) FEEIZILEZ RO IEEFINETH S,
2019 4 6 H 27 HIZ TISA &S5 FRIEZDEE T, Tax Incentivised
Savings Association EE5AMPHHALTWA(2019 4E 6 H 27 HAF

TISATTISA announces change of Chairman and reveals new brand

ldentltyJ ~~  https://www.tisa.uk.com/tisa-announces-change-of-chairman-and-reveals-new-brand-identity/ )o

2017 4 12 H 25 HEFHAM ISA 0 20 20972018 4 1 H 3 HAS MIFIDIT R74Y K- —)5MEE 5! BRI
TIEZVAS ZE LB PRIIPs, PSD2, RDR &3 BM#E~PSD2 I2X0A—7> APL TZ4L TR, T—%7
ﬁ'}b‘:—ya‘/@l:lﬁ?]\“%’lf‘yl\ﬁff‘/?ﬁm“7"““/“911/'/*“./726"@ ( https://www.am.mufg.jp/text/oshirase_171225.pdf )%%ﬁﬁ@%o
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HEED/NNa—TFEAA -LIR—FA0V LIR—FDIFR

B MIiFID Il 7’0 7 15 3 ZRE H AR O SETAS 2020 4 6 H 19 BIZA XU MEEEH S gL
7L AL BR—b 202010 p.28 128,35 D( hitps://www.tsa.go.ip/news/r1/sonota/20200619/20200619.html )o ) L-AN—D p.18 12 FE[HE]
VFM/Value for Money(AOV)aAii 153855, <Rl #a &BORIROFR MRy £ CH )X sk 0B, R EIC
BlF3 Value for Money gHili 27 0¥ 753 F 2 ARS8 R 2 LD A, HIZIX FCA IZE5E=4Y
ST DRHBBEIT, AT +—3 2 AD[ R 2 5L 1% — gD TV EEBIT, A ) KT OS540
RHABZILL TOEIZNEEZ TS, (E59(2020 4 6 H 8 B TZ772 MEBL ~ nuws//wwwr-

i.co.jp/pension/products/fund/fund_article_04.pdf ) bg’)'flz ‘f:o

BT LI MBS — MRS TRHOSIXROOZE U E B R TBORHERPT T, fMALIZNOH
(2021 4 2 A 22 HE 77 FERGER PROBEHBA RS TYHRIE? RSB Rz | ~
https://www.r-i.co.p/pension/products/fund/backNumber-html/#htmiContentid 431657 ) BAFRIDBMBELIVIZY, 2021 AER FTIZA RIS R
LOMEPEERISE S L7 ns L AL R —b 20211 TRYO_EFSN 2T REMER 5B (2021 4 2 B 15 HAFHARR
ISA D3 D 327 TN 2021 4 2 H 22 HETH AR ISA D38 FD 328~ hips//wwwanmufe.ip/text/oshirase 210222.pat S O°

https://www.am.mufg.jp/text/oshirase_210222_2.pdf ) o

[ VFM/Value for Money(AOV)Z-A [1Z, BRI TIX TR AAL b+ AT - ) 2—LiR—}/Assessment of
Value Reports(AoV L'iR—F/AoV reports) JHLUX N 2—- T2 ZAL h-LR—b/ Value Assessment
Reports IEPHENDHAL . 2019 4E 9 H 30 HHiify T, 77 FTLITR BRSPS 4 7 HDINITEAE
PEBHISN TV, T OOHESNDHY, EFIILE2HITI>TANEL TRREL, HEEHStHIRKD
HETHESTRW, LU FABTOOILHEFZGEEMNE 2020 45 6 H 22 HAFHARK ISA O ZD 309 KT 2020 4F
9 H 17 BB AR ISA D38 FD 315~ hitps//wyw.ammufe.jp/text/oshirase 200622.pdt S TN https://www.ammufe.jp/text/oshirase. 200917.pdf ) o

1. $—ERDIELE: ] LZ
BEREPY—EZORFALEIZH R L TODNEIDESID, 2 NS
2. 77 ROHMNZRS LI 73 —< U R
Z OB IEBIFIZINT A+ —= 2 R R LT ESH (T 7L ROFI D FE Mt % T N T — LU T E)
3. Value for Money DM A
Z DG OFERHIR M IN e —EZDO%HIlIE L TR BT EI D,
4. BURDRE.
ZOBIGIEART — IV AR DH TP EID
5. FD7 7 FEDTHIFL—
AJZBHEL T ECEIOHRE TENDEE RITRICINIZPEID, R 770 REHBLTEIP (77> FOTFH
BHIFEB T 7> REE KR E DAL & Aol 55,
6. [l EDOBEBIEE F M1 78 5 0D FH -
RICALOBE BB R OB E R IIFR UL DO FEBNE LT ES5H,
7. BEHEMAHIRRY =T 77 AIRERE L LED S
BEREPLOTEBIOY 27 7T ZANDOEE DA RERDIZE O TR =7 75 ATBEL THIZDESID,
* AFM/Authorised Fund Manager/% s 2L G OBBEF O B L, EREZFHC 77 R, Kb
BOARNDY 2T 75 AN T Z3HDBBDHON TOBE B R REEOFIET 60 HATETIZBAIT SLH),

EROTAZHEL T BEES L SRIELT CETAL, 9/18 —ZURIEEREEHRASHT
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2021 4 1 H 29 HIZHEE CFA 14 /CFA Society of the UK/CFA UKGEETRES 7 FH VAN 388 D H 77
VR TRAA AT N 2—-LIR—MDL E2—/A Review of UK Fund Assessment of Value Reports(2019-
20)J &%il_/f:( https://www.cfauk.org/professionalism/research-and-position-papers/review-of -uk-fund-assessment-of -value-reportsfgsc.tab=0 )o U\—Fo)ﬁbo

[AoV LR—=FD 77U ROIRT74—< L KU T TH  EXHIBIT 10: AFM FUND COSTS CRITERIA
Sfci VAZ L FidtEE ESG ERIZBAL TXIAAR T o .
Botz. AoV LE—FOIEIDHEHHEN IR, B

AoV LH—hD 4 530> 1 JE (4% H5E%E H OB (FCA

ORI BB DO— D) S ZFHBHL TR, AoV " -

LR—FD 55D 2 B _E(42%)h5 b AN e bikgD 1 O i 73%

T2 OCF/Ongoing Charges Figure/ i E R DBHRA % e TR

trotce ZOH, FCA ZARIZERU TV, %R o =
DRRSIZE > TRERFEA S HD AoV LFE—NIHEL
TWR. AoV LHR—bD 457D 3 BLE(T60AESGiz =
DNTEALTESLHT, 620D VAZIZE RLTE5T . 87% ‘
DEREPEIZBIF 22 A ML TUWRWY, AoV LIR—h Tl EZ572Did AFM/Authorised Fund Manager/ %2
BHSLOAANTH T, Y —EZRDONWEZ AT 5 HEITRHIAHTH Tz, AoV LIR—FDH) 20%721F A5
JES AR N U AR SRR M S FH L Tz, ---(B%) -+ 35 CFA 15322/ CFA Society of the UK/CFA UK(3&

ETRE % 7 VAN B3 Pz iR E %, |

25%
75%

*AoV LiR—NZ, 772 R- 777 —2 KD/ HEHHE R M OZE TSN TG HEIIT AFM O 27
P ANTHREZABT 53, AABERD Google BiE T AoV L IR—Me i HUZ BTSN D ERIZT 53,
«L—HF—-FL LV RI—RSEEENT—TN757, KE LT E 23 55H,

*OCF L Z DR ERDONREB R T 5 5H,

P HELE YRR IR OBR T 5%,

FIN— NI F =V ARET U — INTH— L R,

‘ESG. VA%, Gz B4 5#H5i% &5 H,

NI T N =T T AVEINR F 7% T 55,

< BB U TN U3 B O/ B LIS A A2 3 56,

HERDORIFOHAY > 2% it 5H,

S RRIRY =T I AR T 7L RICOWTER RS2 i3 56

EE®D AoV LIR—FTEERELEBREIN—T V=T R -5 X392 D

22— T BAA b LR—F AoV LR—NIDWTHE CFA B3I LDORMEZIRREL TS, ZDrh, AoV
L= 2 EH > THEEP Sh I 2D 5. EET TV 7+ — LRt KT (R MESFRA
FIN—T V=T -5 X5 /Hargreaves Lansdown D& pEEH ¥ 2t Hargreaves Lansdown Fund
Managers Ltd %5 2021 4E 1 H 23 HIZHL7z AoV L R—FTdhb, Hargreaves Lansdown Fund Managers Ltd
DOIHL ” NV F = —T%—+ 77> K/HL Multi-Manager funds]10 A&HL 2L 27 k+ 77> K/HL Select funds]3
AD 13 772 R0 AoV L R—FTH5(2020 4 9 HAERBILE, V)—A hitps//wwwhl.couk/news /articles/improvements-to-our-hi-multi-

9
manager-funds ~ l/ﬂ'\"— ]‘: https://www.hl.co.uk/_data/assets/pdf file/0006/15589689/HL-Multi-Manager-Value-Assessment-Sept-2019.pdf ) o
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Al 2020 4 2 A 11 HEF AoV L R—hTIHAR 77> Rax ik TIE& ZITifiz $2 it/ demonstrates value
to investors |E B> TW(EHIZIZIEFAR), 772, Mo 2021 45 1 A 23 HAF AoV L R—FTIERI 77 R
& T OOFLUETIHN (3 BeREEM) 2L TWO(ESHIZhF—), FTITiX 2020 42 1 H 2 ANV H—FK
[Assessment of value report January 20201 DMEWIFEEIE ST GG T3 AT LAMEDN TH (N H—RD
AoV LIR—MZ 2020 4 6 H 22 HAFH AR ISA D3 ZF 0 309~ nitps//www.ammufe.jp/text/oshirase 200622.pdf )o

. :" - i
= O 5 0 3
= O
THE OUTCOME OF OUR REVIEW 3 S S O g
HL Multi-Manager Asia & Emerging Markets [ ] [ ] o o @ L ] ®
HL Multi-Manager Balanced Managed Trust [ ] L ] L ] L ] [ ] L] L ] L ]
HL Multi-Manager Equity & Bond Trust [ ] L ] L ] [ ] L] L] ]
HL Multi-Manager European o} o} o} o} @] ® ® ®
HL Multi-Manager High Income o] (o] o] 8] o] o] ®
HL Multi-Manager Income & Growth Trust ® @ ® ® ®
HL Multi-Manager Special Situations Trust ® ® ® ® ® ® [ ]
HL Multi-Manager Strategic Assets ] [ o] o] o @] o
HL Multi-Manager Strategic Bond Trust o} O o} @] o} o} ®
HL Multi-Manager UK Growth o o o O @] O O ®
HL Select Global Growth o ® 8] 8] O O @] ]
HL Select UK Growth Shares ® o 9] 8} (@] 9] ® ®
HL Select UK Income Shares ® (] (] @ ® @ @ [ ]
Overall Criteria [ ] [ ] [ ] [ ] L ] e

@ Represents value —we are satisfied that value is delivered to our clients.
Improvement needed — some areas need additional focus to improve the delivery of value in the future,
@ Doesnotrepresent value —actionis required in order to deliver value for money in the future

(H5Pi: 2021 4 1 A 23 HATF Hargreaves Lansdownl Assessment of Value Report])

RERYEET, THL N F 35—V — 77V RIP=—)b « YR 7+ —K/Neil Woodford K7y R74—K-27
A7 1A 71577 K/Woodford Equity Income Fund (2019 4E 10 A 15 HEAS)~NBEEL TNT7+—< 2%
RESELZBT2DIZ, (RZAID)AoV LIR—MTHilifZ$2HE 1 L S>TW 2982020 4 9 A 17 BAFH AR ISA ©
B FD 315~ hitps//wwwammuteip/text/oshirase 200917.pd )o | IR ZA—R-TZALF 4 AL 77 R KIRIZHA AR
TW2FTHL, EARGHERYZNZE AN, ISHITNTH— L ZABL BBV AN ANGET Tz, THOUIHEH
2, SHEOLR—NTIINT A=V AT T U ¥ — N TH—3 L Aol 77 RidFEEL Ty R 7+
—R-ZIAT7 14 AL R LT 7o RIDA I AR =D % —L U iR ST R E R R B D PILEITE D, 1728 L L0 filh
Tz,
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[HL =) F 32—V ¥ — 77> R/HL Multi-Manager funds_( ntps://wwwhl.co.uk/funds/hi-funds/multi-manager-funds ) O H CHfiEE
PE 20 fEERVR/F) 3000 2. FH i KOTHL vV F I R2—Vr— A h A&7 00— 7 AN HL Multi-
Manager Income & Growth Trust]dE/z[ YR T+ —R- 7451 AL LT 7 L FNTHRELTBEY, 20 7D
DILUEZ LD 3 BRI FELOEY,

[HL =N F =V — A L& 01— b7 AM/HL Multi-Manager Income & Growth Trust]®» ERNEPZ
2021 4E 1 H 23 HIZAEREINIZ TR AAL MAT - ) 2—-LAR—b/Assessment of Value Report Pl
D T OOIEHED 3 BERETEAN

1. ¥ —ERADIELE/QUALITY OF SERVICE:

2. 374 —=> A /PERFORMANCE:
3 BB Trhe (35 40) M B (i itz PRk 3 2 41245 %, BIM7+—h A3 5)713dH5)/Improvement
needed(some areas need additional focus to improve the delivery of value in the future)

3. fFli2A+/COST OF THE FUND:

4. D77 REDTHEL —F/ COMPARABLE MARKET RATES
3 BB CTrhe (3 40) M B (i itz PRk 3 2 51245 %, BIM7+—h A3 5)713dH5)/Improvement
needed(some areas need additional focus to improve the delivery of value in the future)

5. % DY —EZX/COMPARABLE SERVICES:

6. B D#EH /ECONOMIES OF SCALE:

7. BRSO EIERS =7 77 AR R 2 LEDH S8/ CLASSES OF UNITS:

4x{4/0VERALL
3 BB T e (R £8) Tl B A B (2 3R B 3 2 5125 1. BINT7+— A F 57714 %)/Improvement

needed(some areas need additional focus to improve the delivery of value in the future)

Ao 2020 4E 2 H 11 HALR—FTIZ 7T DOILRET LD 3 BRI EL . 246 THEE I itz f2 it
/demonstrates value to investors |ES->TW\Wz, M. SRIPSD 3 BRESHINE — & F2HA(FidDXLH).
1212, ZOTHL RNV FIR—T v — AL H L& O— A b5 AN NI S NI ELE LD o T,

3 BERE T F R Milifiiz m&X78\ /Does not represent value(flifitiz it 325125 %. THHRDS

#L3)/action is required in order to deliver value for money in the future)]
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Y EPN=T V=T 52 ZH L DI 2—- TR AX M LR—F/ AoV LIR—FTHDH, FEBE EDOMDOTH
BPERHIPIZ, FZ T Hargreaves Lansdown Fund Managers Ltd ® 77> R THATHL =)L F<1—
V¥ —+77> R/HL Multi-Manager funds&HL 2L 27k« 77> K/HL Select funds &2 =77 AR TRz,

a4 BEETSYR I —LERBAFRYMISEEKRE)/N—T1)—TR -5 X8> /Hargreaves Lansdown Fund Managers Ltd 77K 202142 A RIRTE
PABRS e — T TR T (Unit Trust), BAKURET, SEEIRERAT, 72747 T70K,
. _ PRy BRE
A koo | HEE | sEE BARE | gue | 052 | tva
1 -23952 28 BHTAUN Y= Y17 H3 5 5 \ /4= AU 2
TRy LM;?;E;;‘:::Z\’;\-M ] FO— LR B @3R) | @3R) gfgzﬁ: %*i/} Lf | Jocr | 2itso 7:7’!);;"%/
TN ondf. | (E—=VJ R4—548) oAb (5 @75 g o (RS K| TRDAV| £ $
Va7, -y -7 - (FRUR) [ Fr—CR 1BE) | Fe—s EHE(%2
Acol74azab—vay- 2=9b/ Accumulation Unit( R A1), SRORMIOH -3 M) R F) K% Y )
InclAvhk- 29}/ Income Unit(53 &), SAUBELEB ST /AMC
(Wh5=-317)0 (SEE%)
1]HL Multi-Mgr Asia and Emerging Mkt A Acc | 5'A-N)b-IR—Y'V9' Bk | 2015/4/29 33821 227 | 150,000 3.00 1.59 075 | #f
2|HL Multi-Manager Balanced Managed A Acc |79'Lsy7" THok7nr—vav(#k10785%)| 2001/1/5 | FEHY-Y-Y17 130,388 875 2,500 5.00 1.41 0.80 & THLZLF :
3|HL Multi-Manager Balanced Managed M Acc |79'Lv¥7 - 7tsh7ny—vav(#70°85%)| 2015/4/8 H)=v-y17 43617 293 2,500 5.00 141 0.75 ! THR— o YyRTr—
4|HL Multi-Manager Equity & Bond A Acc EF b FoobPOI-Sau(#507709) | 2006/6/5 | FEYY-Y- Y17 19,520 131 2,500 5.00 1.37 0.75 =07 | pkzHqTe4
5[HL Multi-Manager Equity & Bond A Inc &7 U-b 7o 70r—saks0 10w | 2006/6/5 | JEDY-Y- 1T 5,866 39 2,500 5.00 1.37 075 @ UR/HL ISR S
6[HL Multi-Manager Equity & Bond M Acc £ U-b 7o 0r—sa kS0 10w | 2015/4/8 | HY=y-Yi7 5,355 36 2,500 5.00 1.37 075 Multi- I /Woodford
7[HL Multi-Manager Equity & Bond M Inc T L-b 7oy —sa kS0 10w | 2015/4/8 | HY=y-Yi7 7,640 51 2,500 5.00 1.37 075 Manager I Equity Income
8[HL Multi-Manager European A Acc RN A BB 2015/2/26 26,769 180 | 150,000 300 147 075 & funds DFR | 3 g 0192
9[HL Multi-Manager High Income A Acc VY7 N -7RF—Yay | 2016/4/13 16,303 109 | 150,000 300 1.29 075 & - I 10A15AEE
10[HL Multi-Manager High Income A Inc Y70 Fr—vay ] 2016/4/13 60787 408 | 150000 300 1.29 075 ! P IoARELTR
T1]HL Multi-Manager Income & Growth A Acc EAL 2002/9/30 3F7U—r-y17 | 108454 728 2500 5.00 124 0.80 S000(EFY |1 Sr—vrzz
12|HL Multi-Manager Income & Growth A Inc EXR% 2002/9/30| FEHY=y-y17 169,581 1,138 2,500 5.00 1.24 0.80 #e %:f::f; I KRECESE
13[HL Multi-Manager Income & Growth M Acc EARH 2015/4/8 | 9Y-v-v17 7474 50 2,500 5.00 1.24 075 P P POETHLRLF
14]HL Multi-Manager Income & Growth M Inc EEARH 2015/4/8 | 9Y-Y-v17, 15,385 103 2,500 500 1.24 075 M o i F—=Tr—
T5[HL Multi-Manager Speocial Sits A Acc TO-NLAEIEE | 2001/4/3 | JF9)-v-yi7 | 193,000 7297 2500 500 147 0B0[ ;:Z& 7‘::1 PoITURHL
16|HL Multi-Manager Special Sits M Acc 7 a-n VAR 2015/4/8 | 9)=v-Y17 74,404 500 2,500 5.00 1.47 0.75 i PREON :  Multi-Manager
17[HL Multi-Manager Strategic Assets A Acc VYT - FRr—vay | 2016/2/9 13,548 91| 150,000 300 143 075] g P
18[HL Multi-Manager Strategic Assets A Inc LAY N -FAF—Y3y | 2016/2/9 11,741 79| 150,000 3.00 1.43 075 Manager PRI
19|HL Multi-Manager Strategic Bond A Acc EfE 2009/2/2 | FEH)-v-y17 30,853 207 2,500 300 1.26 075 Income & P27V
20|HL Multi-Manager Strategic Bond A Inc EfE 2009/2/2 | JE9Y=v-v17 78,545 527 2,500 3.00 1.26 0.75 & Growth i Multi-Manager
21[HL Multi-Manager Strategic Bond M Acc E 2015/4/8 | 9Y--v17 23570 158 2,500 300 1.26 075 ! Trustlo i fundsl
22[HL Multi-Manager Strategic Bond M Inc EfE 2015/4/8 9=v-y17 5,553 37 2,500 3.00 1.26 0.75
23|HL Multi-Manager UK Growth A Acc FEEAREHK 2015/1/23 25258 170 | 150,000 300 137 075 1%
24[HL Select Global Growth Shares A GBP Acc 9 0-n VAR 2019/5/3 | 9U--y17 79,454 533 | 150,000 0.00 0.60 P
25[HL Select Global Growth Shares A GBP Inc 9 o-nN VAR 2019/5/3 | 4Y-v-v17 10,028 67 150,000 0.00 060
26|HL Select UK Growth A Acc E AR 2016/12/1] 9)=-y17 38,362 258 | 150,000 3.00 0.60 &
27|HL Select UK Growth A Inc b 2016/12/1] 9)=-y17 5,268 35| 150,000 3.00 0.60 i
28|HL Select UK Income Shares A Acc E AR 2017/3/2 | YY=v-y17 12,324 83| 150,000 3.00 0.60 &
29|HL Select UK Income Shares A Inc E AR 2017/3/2 | HY=y-y17 9,008 60| 150,000 3.00 0.60 i
204K x EELES. hFTFHOT 2013/1/13 1,262,084 8473 68,621 3.62 1.35 0.73
T RARGES S NCFZ1 39 2019/5/3 193,209 1,297 [ 150,000 5.00 1.59
SR RAES - NG 2] 2 39) 2001/1/5 5.268 35 2,500 0.00 1.24
(AT Morningstar Direct&k U=V F VEF R R R LB~ —7 71— 7 {LEH )

1. #2# 3/ Ongoing Charges Figure/OCF-+- B AR {SFE4RAN - %18 241 5[ Annual Management Charge/ AMC(RL I $RBMERE 2 IR )L B A DS FLREN - IR 51 TH Y HCustdian Fees. A AN EEHBNIZHA LT HAudit Fees, ZLT, REHRT7
VR T#HBInvestments in other funds S FEERANF D #2388 . Key Investor Information Document/KIID(UCITS $£:5& O 1§ BT & #H)3 LILE IR EE D (Semi-)Annual Report M SIREH L, FHMEETE>TERLLEZLDTHD. BADRTFH
HELIEARHF MMM LT DEntry Charges(nitial Charge):L<IEExit Charges®,L<[&Commissions,or Any Other Amount Paid Directly by The Investor. {&FE4RBN- 1 E R4 I & FNBREB DPerformance Fee, {5348 - RESH SURTF
HHDIZHB LT B Trail Commission, 55 B EFEFHHZHH L T HTrading Charge(Trading Costs For Buying And Selling Assets), fEi5|&(Refund)&ER<,

X2: /) a— T ERAU DB AT 3R T— B LGB % R (FEEIHEAR B EN THR)/Represents value(we are satisfied that value is delivered to our clients) ], 3ERPETHR(ER) REAVE(HEZIRETIAIC5H%. BN
T+ —HhRFHLTY7FIEH5)/ Improvement needed(some areas need additional focus to improve the delivery of value in the future) ], 3EXBE T—& T (Fr &) fli{E% R 75U V/Does not represent value(flifEZ 1R T 2 BI25 %, TEARH SN D)/ action
is required in order to deliver value for money in the future) ] T$H %, "I TIHREFMOAIZMN, 1DDRETLICFHEN HD. Fh(F20218F1 23BN\~ —T R 52 XE)>/Hargreaves LansdownD 7 LRAAV K- 7T /31 21— LiRk—hk
/Assessment of Value Report(20204E9 A RIRTE)S (1)) —X: https://www.hl.co.uk/news/articles/improvements—to-our-hl-multi-manager—funds . L7R—N: https://www.hl.co.uk/_data/assets/pdf file/0006/15589689/HL-Multi-Manager-Value—
Assessment-Sept-2019.pdf )I<H 5.

RARDOITHL RNV FRR—Tr— AL B L& B—A - bF AP NZIE A 75 Z/Class A(2002 4E 9 H 30 Hik@)& M

252 /Class M(2015 4E 4 H 8 HERE) DDV, A 75 ZDOMBE M 1863 H HEARL R/ 2780 . M 752D
FPEIX 153 @R ERI R/ 229 45 (Ace 1% Accumulation Unit/ SBREREERY, Inc I% Income Unit/ %) #d%Y),
M 7S RXBLE. BB AR OHIRERAFIZOAER . BA 59Dl ARFECEl/Initial charge 355,

RDR/Retail Distribution Review/{BE A [t} Sxaire s ik se bl %K (2012 42 12 A 31 Hfifr) &I EShicd
DIV ZREROIFA DR E). RIN—TV—=T RSV AP % 2015 48 10 B
IFA/Independent Financial Advisers/%# .. FA %X RFA/Restricted Financial Advisers/BR%E FA £729
RDR IZHEDFTHEe(2019 45 8 H 5 HATH ARK ISA Dl F 0D 276~ nitpsy//www.ammufe.jp/text/oshirase_190805.pdf ) o

N—V—F X5 XK, /Hargreaves Lansdown D7 "L AR A NZH DS N L
IN=T V=T RS RID Y T TAF ) - T RAHF =%, RERIZEDIBECBRE 4 mglinS
EN—INZHOWT, MLz 77 A4F> %)L - 7R3 2 /independent financial advice Z3IEP AL,
1205, RELIZZ74F 2 %)L - T R23f & /restricted financial advice Z42HEHIk S,

(HiPI: 2014 4E 11 H 14 B4 Hargreaves Lansdown[ Our unique and independent approach to financial advicel~ https.//www.hl.co.uk/news/investment-times/2014/11/our-unique-and-

independent-approach-to-financial-advice )

BAOIAEHICEL T BEESVEE %2 “ZURJEBREMR ST




—ZEUFJEEEEHUE
TR R/ B EFATT L] HARISADE

W N—=T V=T R G2 AT PAIREET T T A — LRt R T (R MNIEF R A T) THY, Zh T IFA 200
RFAIZTAESIDIZEXLH D, 1217, B 24tk Hargreaves Lansdown Fund Managers Ltd O#fi%
FE(2021 4E 2 HARBIENZT 44 DUz EEB08mE077s KRy RET, BETHRSNSA—7 L T2 k770 KT KRB E &5

ETF % MMF i3 &E 9", #iREH)o

202152 RIRE
w HEDA—TVIVRI7UR(EOF)DIZIESH D E B £ 1102t &Hargreaves Lansdown Fund Managers Ltd
Al <EEOI7URFERFET, EETRFEINDGFT—T VIR 7URT, EEEUNEEH . ETFOMMFIEEET . EEFAHERL

—HIFURISHEET —IDREHYUL.St James's Placel201546 8 K. Legal & General (32018578 REZHE (T —FHURE SN TLVELY,
IR | MEE | g | e (1A
= mEE | MEE ;
BB (HIEE) %) | aile | dgm | @n | FHE
o KRR | P
1{Vanguard 140| 108,823 162,094 177 857
2|Aviva 388 96,148 143215 248 286
3|BlackRock 231 71,563 106,595 310 240
4/Baillie Gifford 211 62,838 93,600 298 85
9 |Fidelity 327 96,301 83,861 172 217
6|Standard Life Aberdeen 998 49,820 74,208 83 334
7|Schroders 703 48,979 72,956 70 332
8|Royal London 178 45,285 67,453 254 113
9|HSBC 337 38,409 97,212 114 133
10{Link Group 279 36,305 94,077 130 146
44 |Hargreaves Lansdown Fund Managers Ltd 29 8473 12,621 292 68
444t DEE 16,872 1,534,328| 2,285,425 91 135

(HiFfi: Morningstar Direct&Y = ZUFJERR IR EM XS HB R —7 T2 U REERAMER)

WENZ OO TIHHELOHB L, ZOHT0iE, 2019 4= 8 H 5 HATHARR ISA O ZD 276 THEY )V A
RRVAL MBI E OV T )V IERE YRR TR TSR E T RS AR - it & BT RS A ZRYA
HOfEHR), 2FEO IFA % RFA LU THDIAL F~FCA/ BB R DT T b 74— LRI T EBCRHRIR T/H—271)—
TRV AT HEDT IR T A —L vs B bV z—AK - TLAZ/SIP HOMRET K731 A &~ |

( httpse//www.ammufiejp/text/oshirase 190805.pat )% 53 HEODH,

HEDH)—> - 2T (X ACS)DIRR

KEDON)2—-TR2AA b LR—b/AoV LIR—NIFEBR N K ZIRFEHELTZS>TVS, RDR/Retail
Distribution Review/{E A [4)iF & mhpa SR oeHIEE H(2012 4F 12 H 31 HiEf7) T, ZORITHE EINI-BDIT
aAIVT AL A FIEIRVIFA OBE). ZTZHEREOD AoV L R—NIEIBELE 52 THD),

RDR(fjO7 0¥ 7T, BL—)b -3y /a3y /trail commissionsCREID 12b-1 FEBoHR B RORITFFEBRHTH
BDHBLH Y —- T TR /legacy share class 13dHB(A 75 278E), —Ji. RDR HOTu¥ 7T, IFAIC
BT =)L - a3y ar QDB ) —2 2T 75 A/ clean share classes THDHM 7FR71%E), RDR)
TZ74F 220 - T I AP =P 2thE 77 KPS —)L - a3y v a IR T 5280551k E o0z, L
L. RDR HiO7 0¥ 7 NIF G T, REBIEELBHOTW e, VY —- =T 7 ADERETH LW =T 7
FA@Iyvar L, 2V— 32T VI AF) OB HELDRZN, 1(2020 4 1 A 27 HAF ¥ Morningstar[UK
Funds Must Demonstrate Value] ~  nips:/wwwmorningstar.co.uk/uk/news/198989/uk-funds-must-demonstrate-value.aspx )& 3 A94L TV VDo

EROTAAHIEL TCBEES L BE 5T CE T, 14/18 = ZEURJE R B RSt
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PEFEBPLIY— V2T 77 2% BRELTOSIRTHL, [RDR BiDY =7 7FRTHESTODERERBND
BRIZOWT, [PV)—2 w27 - 75 AT S8, B LT ENA RS2 500, LUK TRAA
Pl 74— A RLRTNIRSZ0OD, EH5E85, 1EE5R b5, 1(2018 45 H 30 HAT citywire

rFCA Changes could fail to budg'e pre—RDR inveStOI‘SJ ~ httpsi//portfolio—adviser.com/fca—changes—could—fail—to—budge—pre—rdr—investors/)o

AoV L R—FTIREZEBRNFERIOY =T 75 ANORE B B DIZEOFER Y = 775 AR L T
WepESH 1BHY, BL—)b - a3y ar DHBL H Y — V2T I FAPAEIANDIV—Y -V 2T - IR
TWBELED, 7407 23—hF—Z/Fitz Partners OF) 600 DI AEBE R M7 7 ROFAEIZE DL, HEAE
2020 4, N)2—-TRAAV D 1 272K (2019 4E 9 H 30 HEEI)IZE>T, ERD 51%B3bL—)L -a3vy
av DHAL Y — - 2T I FZAPSARAAND )= 22T I AT HT2E 59,  FHIEIBI I 49.24%(24%
~67%), BB SEOEELL LD, BEBIEEZIT>THEY, ThHEDOBEFEDIZEA X TEEI LTz
o 112021 4 2 H 24 HAJ funds europelAoV-led transfers result in 50% discount for UK investors|~

https://www.funds-europe.com/news/aov-led-transfers-result-in-50-discount-for-uk-investors ) o

A (€ 1|

(HPT: 2021 48 2 H 24 HAF funds europelAoV-led transfers result in 50% discount for UK investors] )

WREIZEED 77 ROV T 75 2R REHER R O FEHER 2B U, 2017 4R E T —r vz
TIIREIZMFATETHS, 2019 SEATPOIXTZ DM IDMTHASKEZ. [ZOfh 21, BADOREEREICH
23230 T, ACS/Authorised Contractual Scheme/ZRWFIRAX—A(HT 77 Rt HE CTELIHBHE
$RIEH 5K %)% LGPS/Local Government Pension Scheme/Ht 5 BN AES IS A — A2 E K O 1213 BERIEY
BRI EEIANRERITIE 0077 RFTHS(2020 429 H 17 HAFHARM ISA DiE ZD 315~

https://www.am.mufg.jp/text/oshirase_200917.pdf ) o

Lk, BRNEPE R R B mE B, BABSELTIRMTIICRETLA =AM T THLZEHIEH)., Bk
EVXRZ, B, REHEBILKEDS> TS, HADOEEEHZERIZEST, THUE MO IZ I AE K
O - ITERLE O EERFHTHY, ENHL TEIEEHERDHINERIZENE S > TH#M S TIER,
FOHAROE IR Z R TIOUIZHITRVMA THRULY, ZOEETSAE 2021 EEETIIAREND
RiBLoMg i Em L7 a7 L 2L R—) 2021 1205 T2,

BROTARHICHLTCBERS -V FEIZLTIE T, 15/18 = ZUFRJEBEEEASH
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*EENT7 Y FFERVFETEEATRESNS A—TUIVR D7 VR T REEUNGEH ETFOMMFIIEF Y (HEFH#% T,
D)= o1 TIRCE—ZUY RE—HRORRIEY—2 -2 T ERFELIAD T, bLA JL-O3v3a Y OBVED (LA JL-03via v/
Trail commission&l&. BlRFER /7R /8 H—/TO—h—IZX$hh BDistribution Fees/HARDIEFEHEN - FRFTS1 D/ RITFHHICHEY),

(HFT: 7’ =L =% Morningstar Directk Y = ZUFJERZREMASHBRY— T2 J L EEHER)
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*REDT7 U FFERVFETRETRESNS A—TUIVRI7 VR T REEUNGEH ETFOMMFIEEET  BEFH#E 5T,
D)= o1 TIRCE—ZUY RE—HRORHAIEY) —2 - S TESEELIAD T bl A JL-a3v3a D OBWED (ML A JL-a3yia v/
Trail commission&(&. BRFER L/ 7R /A Y—/TO—H—IZX >N BDistribution Fees/HARDIEFTIRAN - IRFTTR4T 5/ ARITFHETHES).

(HHFF: 7’ b—hn' =5 Morningstar Directk Y = ZUFJEERREMXSHBERY— T2 U LEEHVER)
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1 BRI UCITS/ 22— & AIF/ANYF T4 T BT 70 MET AN T REERDICIER -

*
*
*

*
*
* 4 *

SAE 2022 4E 1 H 1 HA50 PRIIPs KID & 2 Bk HOBUS B 23, A ELEL TWD,

% EFAMA/European Fund and Asset Management Association/ERME¥E S5t - BpE 2 2021 48 3
H 1 HIZ 2020 4 10~12 HOPEE 77> FER 77278 —bF/ Investment Fund Industry Fact Sheet Z2 232

l./f:( https://www.efama.org/Pages/Submitted%20after%202018-03-12T16%2022%2007/EFAMA-publishes-European-investment-fund-industry-2020-trends.aspx )o

HIEERE /Total Net Assets 1 2020 4E 12 HRIZ UCITS & AIF($83R) D& a1 R4 BALE+6.6%D 18.8 JR2—
0l#8ER B (UCITS 1X+7.6%0 11.6 Jer—ua, AIF I3+5.1%D 7.1 Jkr—n), SFHPKZVLENT 513EHZ
NI TNT, TAVFUR, R4, 75 A, SEEIz->TWS, pillk5e%H/Net Sales I% 2020 4£(1~12 H)
IZ UCITS & AIF D& 51H5+6,466 fE—ud#liii A (UCITS 1%+4,664 fE2—u1, AIF 1%+1,802 &2 —dHtiik
Ao BHBPRZIVENNT 5 IFIEIZTANFL R V2R TNT, RV, 752 A, AL A (FEENX 6 h)L75->T
W3,

Net Assets of Europe_ar! Investment Funds Net Sales of UCITS and AIF
- (EUR trillions) {EUR billions)
1,200
178 88
15.6
14.2 15.2 60
- 1.0
8.7 : 102 466
273
224
5.5 59 6.8 E 121 137 L‘“ L‘B"
0 [i] -
20186 2017 2018 2019 2020 2016 2017 2018 2019 2020
u AlFs = UCITS mUCITS mAlFs Total Funds

UCITS/2—3 27 /Undertaking for Collective Investment in Transferable Securities 1% &1 v RE/LEE D
HEEBEBHRE | OFT, EUBBROBMABRBRNT 77 RTHEHONAR—MTE), AIF/ZNYFT4THE T
7> R/Alternative Investment Funds {3 EU & §&DGEAR) 70 Z it 77> R THABNAR—MT 5,

ATF 1% UCITS SN D77 RNy T 772 R, TFAR—b 715 1/PE- 77> R, ZOM)OFETHY, EH X
tHIZRDSN B BT UCITS LL F ORI THERRSE 77 RilEL LThd, 201841 H 1 BHAS
AIF/EU B&DEER) 7B RZ M 77 FOXRR—Mt 5)% UCITS KIID/Key Investor Information
Documents/EEREFIEWBHOBEHLIZ>TVWA(2017 4E 12 H 25 HEFH AR ISA D Z0 209~

( https://www.am.mufg.jp/text/oshirase_171225.pdf ) o

2020 4E(1~12 H)OHMFRABFBRZIVIEIZ, TANVIUR V2R TN R4, 750 A AL A(FET 6
PEIEHTVD, 2016 4 6 B 23 HICHE R =TI 7L 7Yy Brexit(BEEO EU BB | DSE-T-h5, 7
DHEFE N2 2016 42 8 H 15 HATH AR ISA D8 2D 1531 TL 7OV TN 7R TN 7REREOBUE D
BEDPTRHBLT AN ROEEAN? HEE ISA 772 Rl i K OB HI (hows://www.ammufe.ip/text/oshirase 160815.pdf )
DEBTH D,

1Y S
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— 72 UFJ EEREUYE BeHAZ LH AR ISA D1 N7 F2 N —---
[ https.//www.am.mufg.jp/market/report/investigate.html 1.
[ https.//www.am.mufg.jp/smp/market/report/investigate.html |

~Google HFTIEASIHATT LB LI HARR ISA DiEIEIREK ~

AERCEALTCTEB RIS ZVWEIR

OHEMILAXIRISADEEIREIFRRFIE. BIFINISA/Z—H DICEHATHEX S PEBRIERERHEL T ZEUFIERIRIEMNMERLIZHLDTY,
LEMIBEHFEENETDLDOTEHYEEA,

OLEMNDEARMEEFICEI DV S7 - MEFEHETLBRENDEFETHY . FROEAMRETRHDIVIRIEI 2D TEHYFER A, Ff=.
BE. FHENEFEZFELTBYFEADT. REBOERORENLGREBRRETIT LD TEHYFE LA, TROEBFITLY. FEHEYDERM’IT
bhELEELHYFET,

OLEMDOARIIFEAFERDEDTHY . FRFELGERSINDIIEAHYET
OLERIIEETTHLHIMLI-BERFICEITERLTHYET I, TOEREE - TLHFERAETILOTEHYER A,
OLFEMITRIBERFZX. FICHYDLGULRYLEMERBREDEEDRMBTY .

OFREEFRIL. AEFLRIRZMEIELY. HERKREE. RRZNERERBOREONRTEHBYEEA,
OREFERIIMEHEDHLIFMAFEREMRELTNS=O . LREEDMEEB CHERISOEHFICLYEEMBIEHLEY . KoTHRE
TANMRIESN T DI TE AL, BEMBED TRICKVIBRERY . REAFZZIVAL ZENHYET,

OREFERIL. RESHAEHAHDEIFVETOERSIHNERETVES,

OBREBEAZCBADH AL RESHIVESELT HFHEFOREEAFAZT (RXMERED) ONBTEL T CHEHRDSIZ. CEH TIHEIESL,
OVO—X I D H AR EEF L. /0 —X PR F IR EDFEREZHTITHIENTEFLADTIEREIZEL,

OREFFEIL. CHEAR-RAK-CREFICFHRNFOEAECABVVIKEELAHYET.

AEH D THEALTLDIEMIZDOLNT
FTSE International Limited(“FTSE”)OFTSE, “FTSER”[EA R EEEEGIFT Y IL—T 23 D B EFFEIZTHY. FTSE International Limited | LEF AT %18
TEALTWET FTSEFEH. FTSERTIF. FIEXZTDOMAITHEITET X TDIEFIE. FTSE. ZD M Y —  FEXZOmMAICHESNFET,

FTSEEKUSA oY —I&. FTSEFe . FTSEAEfTIT. LLIEZZFDOMA. FERNET 2T —LETERYPCEHBRICHLTEEEEDLBEWLEDELE
I FTSEQEMICKDBEMNLZULRY ., FTSEF—2DBERMIFZILLET,

— ZURJERR B E R4t



